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
7KLVSDSHUH[DPLQHVWKHPDFURPLFURG\QDPLFVOLQNLQJSDUW\PHPEHUVKLSZLWKSURWHVW
SDUWLFLSDWLRQ:HWKHRULVHWKDWLQVWLWXWLRQDODQGH[WUDLQVWLWXWLRQDOHQJDJHPHQWDUHPXWXDOO\
UHLQIRUFLQJDQGWKDWSDUW\PHPEHUVKLSKDVDSRVLWLYHHIIHFWRQSDUW\DFWLYLVP:HH[DPLQH
NH\LGHDWLRQDODQGVWUXFWXUDOIDFWRUVLGHQWLILHGLQWKHOLWHUDWXUHWRDQDO\VHWKHUHODWLYH
LPSRUWDQFHRIYDULRXVIDFWRUVIRUSDUW\PHPEHUV¶LQYROYHPHQW:HORRNDWPLFURPDFUR
OHYHOOLQNDJHVE\H[DPLQLQJPDFUROHYHOFRQWH[WXDOYDULDEOHVDVZHOODVWKHH[WHQWWRZKLFK
WKHVHIHDWXUHVPHGLDWHWKHLQGLYLGXDOOHYHOHIIHFWV2XUUHVXOWVVXJJHVWWKDWSDUW\PHPEHUV
VXSSRUWVRFLDOPRYHPHQWVIRUDYDULHW\RILGHDWLRQDODQGVWUXFWXUDOUHDVRQVEXWWKDWVWUDWHJLF
UHDVRQVDUHDOVRLPSRUWDQW0RUHRYHUZHILQGWKDWFRQWH[WVPDUNHGE\PRUHRSHQSROLWLFDO
RSSRUWXQLWLHVFORVHWKHJDSLQVRFLDOPRYHPHQWDFWLYLVPEHWZHHQSDUW\PHPEHUVDQGQRQ
PHPEHUVVXJJHVWLQJWKDWFRQWH[WVZLWKKLJKHUSXEOLFVSHQGLQJDVZHOODVFULVHVFDQEH
FDSLWDOLVHGRQWRHQJDJHWKHZLGHUSXEOLFLQWRSROLWLFDODFWLYLVP




,QWURGXFWLRQ
7KHOLWHUDWXUHVRQLQVWLWXWLRQDODQGPRYHPHQWSROLWLFVKDYHKLVWRULFDOO\IROORZHGGLIIHUHQW
SDWKV0RUHUHFHQWO\KRZHYHUVFKRODUVKLSKDVXUJHGIRUWKHLQYHVWLJDWLRQRIWKH
UHODWLRQVKLSEHWZHHQWKHVHWZRVSKHUHVIRUXQGHUVWDQGLQJWKHG\QDPLFVRISDUWLFLSDWLRQDQG
HQJDJHPHQW&tVDĜDQG1DYUiWLOGHOOD3RUWDHWDO+HDQH\+HDQH\DQG
5RMDV.ULHVLHWDO.ULHVL0F$GDPDQG7DUURZ0F$GDPDQG
7DUURZ1RUULVHWDO:KLOHPRVWRIWKLVOLWHUDWXUHWRGDWHIRFXVHVRQ
DJJUHJDWHOHYHOSURFHVVHVRISDUW\PRYHPHQWLQWHUDFWLRQLQWKLVLQYHVWLJDWLRQZHDLPWR
EUHDNQHZJURXQGDQGWXUQWRH[DPLQLQJWKHPDFURPLFURG\QDPLFVOLQNLQJSDUW\
PHPEHUVKLSWRVRFLDOPRYHPHQWDFWLYLVP:KLOHPRVWVFKRODUVKLSDLPLQJWROLQNHOHFWRUDO
DQGSURWHVWSROLWLFVWRGDWHKDVIRFXVHGRQPRYHPHQWSDUW\LQWHUDFWLRQVZHDLPWREULGJH
WKHLQGLYLGXDOOHYHODQGSROLWLFDOSURFHVVSHUVSHFWLYHVE\H[DPLQLQJWKHH[WHQWWRZKLFK
LQGLYLGXDOVHQJDJHLQSURWHVWDQGSDUWLHVDQGKRZWKLVLVDIIHFWHGE\WKHZLGHUVWUXFWXUHVRI
SROLWLFDORSSRUWXQLWLHVLQSDUWLFXODUWKRVHRSHQHGXSE\WKHUHFHQWHFRQRPLFFULVLVDQGWKH
DXVWHULW\SROLFLHVHQDFWHGE\(XURSHDQJRYHUQPHQWV7KLVLQWXUQDOORZVIRUWKHSDSHUWR
SURYLGHLPSRUWDQWDQVZHUVIRUPDQ\VFKRODUVDVWKHDSSURDFKDOORZVXVWRDQDO\VH
VWUXFWXUDOFXOWXUDODQGLQGLYLGXDOIDFWRUVDWWKHVDPHWLPH7KLVLVRISDUWLFXODUUHOHYDQFH
VLQFHWKHVHIDFWRUVDUHLQWHUOLQNHGDQGLQWHUDFW$VVXFKLIZHQHJOHFWPDFURPLFUROLQNDJHV
ZHPLVVVRPHWKLQJLPSRUWDQWDERXWWKHUHODWLRQVKLSEHWZHHQSDUW\PHPEHUVKLSDQG
PRYHPHQWPRELOL]DWLRQ,QWXUQHPSOR\LQJWKLVW\SHRIDQDO\VLVDOORZVXVWRPDNHVHQVHRI
YDULRXVIDFWRUVDWWKHVDPHWLPHDQGWRPRUHIXOO\XQGHUVWDQGWKHGHPRFUDWLFXQGHUSLQQLQJV
RI(XURSHDQDQGRWKHULQGXVWULDOQDWLRQV


 7LPHVRIFULVLVFDQEHVHHQDVWLPHVRIVKLIWLQJDOLJQPHQWVZKHUHSDUWLHVLQ
JRYHUQPHQWDUHSDUWLFXODUO\XQGHUSUHVVXUHDVWKH\QDYLJDWHWKHFRQIOLFWLQJGHPDQGVRI
EHLQJUHVSRQVLYHWRWKHLUFRUHFRQVWLWXHQFLHVZKLOHDWWKHVDPHWLPHEDODQFLQJWKHEXGJHW
VKHHWVDQGIXOILOOLQJWKHH[SHFWDWLRQVRIVXSUDQDWLRQDOERGLHVDQGILQDQFLDOPDUNHWV*LXJQL
DQG*UDVVR$VPDLQVWUHDPSDUWLHVKDYHLQFUHDVLQJO\PRYHGWRWKHFHQWUHJURXQGDQG
HVSRXVHGFHQWULVWSROLFLHVWKLVKDVRSHQHGXSSROLWLFDOVSDFHIRUWKHSRSXOLVWULJKWDQGRWKHU
W\SHVRILQVWLWXWLRQDODQGH[WUDLQVWLWXWLRQDOFKDOOHQJHUV7KLVKDVFKDQJHGWKHUHODWLRQVKLS
EHWZHHQSDUWLHVDQGYDULRXVPRYHPHQWVERWKRQWKH/HIWDQGRQWKH5LJKWRIWKHSROLWLFDO
VSHFWUXP0RVWLPSRUWDQWO\WKLVLVOLNHO\WRKDYHFKDQJHGWKHZD\VLQZKLFKSHRSOHUHODWH
WRERWKSDUWLHVDQGPRYHPHQWV
 ,QWKLVFRQWH[WJLYHQWKHODFNRIDWWHQWLRQWRPDFURPLFUROLQNDJHVLQWKHVWXG\RI
WKHSDUW\PRYHPHQWQH[XVZHDLPWREULGJHWKHVWXG\RISDUWLHVDQGSURWHVWDWWKH
LQGLYLGXDODQGFRQWH[WXDOOHYHOE\DQDO\VLQJWKHUHODWLRQVKLSEHWZHHQSDUW\PHPEHUVKLS
DQGVRFLDOPRYHPHQWDFWLYLVPLQWKHFRQWH[WRIHFRQRPLFFULVLVDQGDXVWHULW\SROLFLHV7KH
EURDGHUDLPLVWRDGGUHVVTXHVWLRQVSHUWDLQLQJWRWKHOLQNDJHVEHWZHHQGLIIHUHQWW\SHVRI
LQVWLWXWLRQDODQGH[WUDLQVWLWXWLRQDOIRUPVRIDFWLYLVPLQ:HVWHUQ(XURSHDVZHOODVFDOOVIRU
VWXGLHVDQDO\VLQJWKHOLQNVEHWZHHQSDUWLHVDQGSURWHVW:HDSSO\UDQGRPLQWHUFHSWPRGHOV
DQGFRQWUROIRUNH\VRFLRGHPRJUDSKLFFKDUDFWHULVWLFVWRH[DPLQHWKHUHODWLYHLPSRUWDQFHRI
GLIIHUHQWW\SHVRIIDFWRUVIRUSDUW\PHPEHUV¶SDUWLFLSDWLRQLQVRFLDOPRYHPHQWDFWLYLWLHVLH
SURWHVW:HDOVRFRQWUROIRUNH\IHDWXUHVRIWKHSROLWLFDOV\VWHPWKDWYDU\EHWZHHQFRXQWULHV
DVZHOODVDQDO\VLQJWKHH[WHQWWRZKLFKWKHVHIHDWXUHVPHGLDWHWKHLQGLYLGXDOOHYHOHIIHFWV
:HVKRZWKDWSDUW\PHPEHUVKLSKDVDSRVLWLYHHIIHFWRQSURWHVWSDUWLFLSDWLRQ:HDOVR
VKRZWKDWLQGLYLGXDOXQHPSOR\PHQWKDVDQHJDWLYHHIIHFWRQWKDWSHUVRQ¶VSURWHVW


SDUWLFLSDWLRQEXWVRFLHWDOXQHPSOR\PHQWLQFUHDVHVSDUWLFLSDWLRQLQSURWHVW7KHVHDUH
LPSRUWDQWILQGLQJVZKLFKFRQWULEXWHWRWKHOLWHUDWXUHOLQNLQJOHYHOLQVWLWXWLRQDODQGH[WUD
LQVWLWXWLRQDOSDUWLFLSDWLRQVKRZLQJDOVRWKHLPSDFWRIPDFUROHYHOFRQWH[WZLWKSDUWLFXODU
UHIHUHQFHWRGHWHULRUDWLQJHFRQRPLFFRQGLWLRQVLQWLPHVRIFULVLV

3UHYLRXVUHVHDUFKDQGK\SRWKHVHV
5HFHQWVFKRODUVKLSKDVEHJXQWRLQTXLUHLQWRFRPSOH[UHODWLRQVKLSVEHWZHHQVRFLDO
PRYHPHQWVDQGSDUW\SROLWLFVEXWPDLQO\DWWKHPDFURDQGPHVROHYHO:RUNRQWKH
UHODWLRQVKLSEHWZHHQSURWHVWDQGSDUWLHVKDVIRFXVHGRQPRYHPHQWVDQGKDVWHQGHGWRDUJXH
WKDWLISDUWLHVDUWLFXODWHDFHUWDLQGLVFRXUVHWKHQWKDWUHGXFHVWKHSROLWLFDOVSDFHIRU
PRYHPHQWVDQGWKHUHLVOHVVQHHGIRUPRELOLVDWLRQRQDSDUWLFXODULVVXH7LOO\
7DUURZ
7KHOLWHUDWXUHKDVWUDGLWLRQDOO\QRWHGKRZSROLWLFDOVSDFHGHOLPLWVSDWWHUQVRI
PRELOLVDWLRQE\GLIIHUHQWDFWRUV)RUH[DPSOHUHVHDUFKH[DPLQLQJWKHH[WUHPHULJKWKDV
VKRZQHYLGHQFHWKDWZKHUHHVWDEOLVKHGRUPRGHUDWHULJKWZLQJSDUWLHVDUWLFXODWHDUDGLFDO
DJHQGDWKHVSDFHIRUUDGLFDOSDUWLHVGHFUHDVHVDVSRWHQWLDOVXSSRUWHUVVXSSRUWWKH
HVWDEOLVKHGSDUW\.RRSPDQVDQG2O]DN.RRSPDQVHWDO5HVHDUFKKDV
IXUWKHUVKRZQWKDWWKHLQWHUDFWLRQRISDUW\DQGSURWHVWILHOGVQHHGVWREHXQGHUVWRRGLQWHUPV
RIHFRQRPLFSROLWLFDOYDOXHVEXWDOVRQHHGVWRWDNHLQWRDFFRXQWWKHLPSRUWDQFHRI
VHFRQGDU\FRQIOLFWD[HVRYHUFXOWXUDOYDOXHVWKDWDUHEHFRPLQJLQFUHDVLQJO\SURPLQHQW
.LWVFKHOW.LWVFKHOW,QWKH860F$GDPDQG7DUURZIRXQGWKDW
JRYHUQPHQWVRSHQHGXSRSSRUWXQLWLHVIRUWKHLUPRYHPHQWDOOLHV2QWKHRWKHUKDQGIRU


(DVWHUQ(XURSHWKHUHLVHYLGHQFHRIFRXQWHUYDLOLQJWHQGHQFLHVZKHUHULJKWZLQJ
JRYHUQPHQWVVWLPXODWHSURWHVWEXWOHIWLVWRQHVGRQRW&tVDĜDQG1DYUiWLO
 3ROLWLFDOSURFHVVWKHRULVWVLQSDUWLFXODUKDYHKLVWRULFDOO\FRQVLGHUHGWKHEURDGHU
FRQWH[WRIPRELOLVDWLRQFHQWUDOIRUXQGHUVWDQGLQJVRFLDOPRYHPHQWDFWLYLVP)DFWRUVVXFK
DVWKHGHJUHHRIRSHQQHVVRUFORVHGQHVVRIWKHSROLWLFDOV\VWHPDQGSUHVHQFHRILQVWLWXWLRQDO
DOOLHV7DUURZ.ULHVLHWDORUIDYRXUDEOHGLVFXUVLYHSROLWLFDORSSRUWXQLW\
VWUXFWXUHV.RRSPDQVHWDOZHUHVHHQDVFHQWUDOIDFWRUVIRUXQGHUVWDQGLQJ
PRELOLVDWLRQ+RZHYHUGHVSLWHWKHVHGHYHORSPHQWVZLWKUHVSHFWWRPHVRDQGPDFUROHYHO
WKHRULVLQJWKHUHKDVEHHQOLWWOHH[DPLQDWLRQRIWKHZD\VLQZKLFKSDUWLHVDQGSURWHVWUHODWH
WRHDFKRWKHUDWWKHLQGLYLGXDOOHYHOLQFOXGLQJKRZWKLVLVFRQGLWLRQHGE\WKHZLGHUSROLWLFDO
FRQWH[WDQGUHOHYDQWSROLWLFDORSSRUWXQLWLHVDYDLODEOH
2QHQRWDEOHH[FHSWLRQLVLQWKHUHFHQWZRUNRI+HDQH\DQG5RMDVZKR
H[DPLQHWKHPDFURPLFUROLQNDJHVEHWZHHQSDUWLHVDQGPRYHPHQWE\ORRNLQJDWLQGLYLGXDO
OHYHOSDUWLVDQDQGPRYHPHQWLGHQWLWLHV7KH\DUJXHWKDWSDUWLVDQLGHQWLWLHVOHDGSDUWLVDQVWR
VXSSRUWVRFLDOPRYHPHQWVEXWDOVRWRGURSPRYHPHQWSDUWLFLSDWLRQZKHQWKLVQRORQJHU
ORRNVWREHQHILWWKHSDUW\,QRXULQYHVWLJDWLRQZHORRNDWWKHLPSDFWRISDUW\PHPEHUVKLS
RQSURWHVWSDUWLFLSDWLRQDQGKRZWKLVYDULHVEDVHGRQGLIIHUHQWFKDUDFWHULVWLFVRIWKHZLGHU
SROLWLFDOFRQWH[W:KLOHWKHLQGLYLGXDOOHYHOSROLWLFDOSDUWLFLSDWLRQOLWHUDWXUHKDVWHQGHGWR
ORRNDWLQVWLWXWLRQDOSDUWLFLSDWLRQDQGSURWHVWSDUWLFLSDWLRQVHSDUDWHO\ZHDUJXHWKDW
LQVWLWXWLRQDOHQJDJHPHQWSDUW\PHPEHUVKLSLVUHODWHGWRH[WUDLQVWLWXWLRQDOHQJDJHPHQW
SURWHVW:HVXJJHVWWKDWLQVWLWXWLRQDODFWLYLVPLVDFWXDOO\UHLQIRUFLQJRIH[WUDLQVWLWXWLRQDO
SDUWLFLSDWLRQUDWKHUWKDQEHORQJLQJWRDGLIIHUHQWVSKHUHRIDFWLRQ
H1: Party membership has a positive effect on protest participation.  


%XWZK\GRHVSDUW\PHPEHUVKLSVSXUSURWHVWSDUWLFLSDWLRQ":LWKUHVSHFWWRSROLWLFDO
SURFHVVWKHOLWHUDWXUHVXJJHVWVDQXPEHURIK\SRWKHVHVOLQNLQJSDUW\DQGSURWHVWDFWLYLVP
%DVHGRQSUHYLRXVUHVHDUFKWKUHHW\SHVRIIDFWRUVLQSDUWLFXODUFDQEHXQGHUVWRRGWRH[SODLQ
WKHFLUFXPVWDQFHVXQGHUZKLFKSDUW\PHPEHUVPLJKWVXSSRUWDQGRUEHFRPHLQYROYHGLQ
VRFLDOPRYHPHQWDFWLYLWLHV3LFFLR:KLOHWKHVHW\SHVRIIDFWRUVKDYHW\SLFDOO\EHHQ
H[DPLQHGDWWKHDJJUHJDWHOHYHODQGRIWHQWDNHQVHSDUDWHO\LQWKHILUVWVWHSRIRXUDQDO\VLV
ZHZDQWWRWHVWWKHH[WHQWWRZKLFKWKH\LPSDFWRQLQGLYLGXDOOHYHOSDUWLFLSDWLRQ7KHVHFDQ
EHVXPPDULVHGLQWKUHHPDLQVWUDQGV)RUHDFKZHGHYHORSDVSHFLILFK\SRWKHVLV
)LUVWSDUW\PHPEHUVPLJKWSURWHVWEHFDXVHWKH\VKDUHVRFLDOPRYHPHQW¶VJRDOVDQG
LGHRORJLFDOOHDQLQJV,QWKLVUHVSHFWUHVHDUFKKDVVKRZQWKDWIRUUHDVRQVRILGHQWLW\
FRKHUHQFHLQGLYLGXDOVZLOOWHQGWRSDUWLFLSDWHLQVRFLDOPRYHPHQWDFWLYLWLHVRQO\ZKHQWKH\
IHHODFHUWDLQDIILQLW\ZLWKWKHLUJRDOV.ULHVLHWDO$VVXFKLISDUW\PHPEHUV
SDUWLFLSDWHLQSURWHVWIRUSXUHO\LGHRORJLFDOUHDVRQVZHH[SHFWWKDW
H2: The effect party membership on protest participation is no longer significant 
when controlling for left-right and libertarian-authoritarian values. 
0RUHRYHUSDUW\PHPEHUVPLJKWSDUWLFLSDWHLQSURWHVWEHFDXVHWKH\DUHLPPHUVHGLQ
RUJDQLVDWLRQDOQHWZRUNVZKLFKDFWDVFDWDO\VWVIRUSDVVLQJRQLQIRUPDWLRQDERXWHYHQWVDQG
LQFUHDVLQJWKHSRVVLELOLW\WKDWPHPEHUVPLJKWEHDVNHGWRSDUWLFLSDWHE\RWKHU
RUJDQLVDWLRQDOPHPEHUV:HDUJXHWKDWVLQFHPHPEHUVKLSLQSROLWLFDOSDUWLHVLVOLNHO\WREH
OLQNHGWRSDUWLFLSDWLRQLQRWKHURUJDQLVDWLRQV1RUULVWKHQSDUW\PHPEHUVDUHPRUH
OLNHO\WREHFRPHLQYROYHGLQVRFLDOPRYHPHQWDFWLYLWLHVVLQFHWKH\DUHPRUHOLNHO\WRILQG
RXWDERXWWKHPDQGJHWUHFUXLWHGLQWRWKHPE\WKHLUZLGHUQHWZRUNV6FKXVVPDQDQG6RXOH


$VVXFKLISDUW\PHPEHUVSDUWLFLSDWHLQSURWHVWPDLQO\GXHWRQHWZRUNHIIHFWVZH
H[SHFWWKDW
H3: The effect party membership on protest participation is no longer significant 
when controlling for the degree of involvement in other organisations.   
0RUHRYHUZKLOHWKHOLWHUDWXUHKDVLGHQWLILHGERWKLGHDWLRQDODQGVWUXFWXUDOIDFWRUV
ZKLFKPLJKWH[SODLQWKHOLQNEHWZHHQSDUW\PHPEHUVKLSDQGSURWHVWSDUWLFLSDWLRQZH
H[SHFWWKDWSDUW\PHPEHUVDOVRDFWVWUDWHJLFDOO\DQGVXSSRUWVRFLDOPRYHPHQWVZKHQWKH\
WKLQNWKDWWKLVZLOOEHQHILWWKHLUSDUWLHV9XOQHUDELOLW\LQWKHSDUWLHV¶HOHFWRUDOHQYLURQPHQW
KDVEHHQVHHQDVIDYRXULQJLQWHUDFWLRQZLWKVRFLDOPRYHPHQWVVLQFHSDUWLHVDUHXQGHUVWRRG
WRHPSOR\VWUDWHJLHVWKDWDUHEHQHILFLDOIRUWKHLURUJDQL]DWLRQLHHOHFWRUDOVXSSRUW.ULHVL
DQG:LVOHU*ROGVWRQH,QWLPHVRIHFRQRPLFFULVLVDQGVKLIWLQJDOLJQPHQWV
VWUDWHJLFUHDVRQVPLJKWWKXVEHFRPHSDUWLFXODUO\UHOHYDQWIRUSDUW\PHPEHUVWRHQJDJHLQ
SURWHVWDFWLYLVP$VVXFKLISDUW\PHPEHUVSDUWLFLSDWHLQSURWHVWPDLQO\IRUVWUDWHJLF
UHDVRQVZHH[SHFWWKDW
H4: The effect of party membership on protest participation remains significant 
even when controlling for ideational, network and when all the other relevant controls 
discussed in the literature on protest participation are accounted for. 
 7KLVK\SRWKHVLVLVEDVHGRQDSURFHVVRIHOLPLQDWLRQORJLF2QFHDOOWKHRWKHU
UHOHYDQWPHFKDQLVPVDFFRXQWLQJIRUWKHOLQNEHWZHHQSDUW\PHPEHUVKLSDQGSURWHVWDUH
FRQWUROOHGIRUDQ\UHVLGXDOHIIHFWRISDUW\PHPEHUVKLSRQSURWHVWSDUWLFLSDWLRQZRXOG
VWURQJO\VXJJHVWVWUDWHJLFUHDVRQVIRUPRYHPHQWSDUWLFLSDWLRQE\SDUWLVDQV,QWHUPVRIWKH
RWKHUUHOHYDQWFRQWUROVWKDWQHHGWREHDFFRXQWHGIRUEHIRUHZHFDQVSHDNRIDUHVLGXDO
VWUDWHJLFHIIHFWRISDUW\PHPEHUVKLSLQSURWHVWSUHYLRXVUHVHDUFKKDVFOHDUO\VKRZQWKDWQRW


DOOVHFWRUVRIVRFLHW\HQJDJHLQVRFLDOPRYHPHQWVDQGSURWHVWDFWLYLVPHYHQO\5HVHDUFKKDV
VKRZQWKDWRQWKHZKROHSDUWLFLSDQWVLQVRFLDOPRYHPHQWDFWLYLWLHVWHQGWREH\RXQJHUDQG
PDOH6FKXVVPDQDQG6RXOH+RZHYHUWKHFODVVEDVHVRISURWHVWDUHXQGHUVWRRGWR
KDYHEHFRPHLQFUHDVLQJO\GLIIXVH:KLOHRQWKHRQHKDQGHDUO\VFKRODUVKLSVDZSURWHVWDV
³ZHDSRQVRIWKHZHDN´6FRWW7LOO\RWKHUVKDYHVLQFHDUJXHGWKDWVRFLR
FXOWXUDOVSHFLDOLVW.ULHVLVKRXOGKDYHE\QRZEHFRPHSUHGRPLQDQWLQWKLV
UHSHUWRLUH0RVWUHFHQWO\6WDQGLQJDQGGHOOD3RUWDKDYHVXJJHVWHGWKDWWKH
SUHFDULDWFRXOGSRWHQWLDOO\IRUPDQHZFODVVEDVLVIRUFRQWHQWLRQLQWKHFRQWH[WRIWKH
FXUUHQWHFRQRPLFFULVLV(GXFDWLRQLVQRUPDOO\XQGHUVWRRGWRSOD\DYHU\LPSRUWDQWUROHIRU
VSXUULQJSURWHVWSDUWLFXODUO\WKURXJKLWVFRJQLWLYHOLEHUDWLRQIXQFWLRQV'DOWRQ
0RUHRYHUSROLWLFDOLQWHUHVWDQGSROLWLFDOHIILFDF\ERWKLQWHUQDODQGH[WHUQDODUHDOO
QRUPDOO\XQGHUVWRRGDVNH\VSXUVIRUSURWHVW6FKXVVPDQDQG6RXOH
 0RUHRYHURXUDQDO\VLVDLPVWRWDFNOHWKHOLQNEHWZHHQWKHPLFURDQGPDFUROHYHO
DQGWKHEURDGHUFRQWH[WLVDOVRXQGHUVWRRGWRKDYHDUROHWRSOD\IRUSURWHVWPRELOLVDWLRQ,Q
SDUWLFXODUWLPHVRIFULVLVDQGWKHSUHVVXUHVWKH\SXWRQJRYHUQPHQWVFDQEHXQGHUVWRRGLQ
WHUPVRIWKHFODVVLFDOSROLWLFDORSSRUWXQLW\VWUXFWXUHDSSDUDWXVDVVLJQDOOLQJDPRPHQWRI
VKLIWLQJDOLJQPHQWVZKHUHSDUWLHVPLJKWORRNIRUQHZDOOLHVRSHQLQJXSRSSRUWXQLWLHVIRU
SURWHVW7DUURZ0RUHRYHUWKHLPSRUWDQFHRIGLIIHUHQWW\SHVRISROLWLFDOLVVXHVPD\
ZD[DQGZDQHGXHWRERWKPRUHORQJWHUPSURFHVVHVHJWKHULVHRIDQHZLQWHJUDWLRQ
GHPDUFDWLRQFOHDYDJHUHVXOWLQJIURPJOREDOL]DWLRQRUWKHHPHUJHQFHRIH[WHUQDOVKRFNV
HJWKHFXUUHQWHFRQRPLFFULVLV7KHODWWHUW\SHRIHYHQWLQSDUWLFXODUPD\VHUYHDVWULJJHUV
IRUWKHRSHQLQJXSRISROLWLFDOVSDFHIRUQHZFKDOOHQJHUVLQERWKWKHHOHFWRUDODQGSURWHVW
DUHQDDQGDVVXFKVSXUDFWLYLVPLQVRFLHW\PRUHJHQHUDOO\,QSDUWLFXODUPDMRUFULVHVDUH


XQGHUVWRRGWRXQGHUPLQHVXSSRUWIRUPDLQVWUHDPSROLWLFDODFWRUVDQGWKHUHIRUHWRRSHQXS
WKHRSSRUWXQLWLHVIRUSURWHVW*UDVVRDQG*LXJQL7KHVHW\SHVRIVKRFNVFDQEHVHHQ
DVFDWDO\VWHYHQWVSXVKLQJSROLWLFDODFWRUVWRUHDFWWRZLGHUFLUFXPVWDQFHVDQGVSXUULQJ
ZLGHUVRFLHWDOPRELOLVDWLRQ7KLVIROORZVIURPWKHLGHDWKDWFULVHVFDQSURYLGHWKHVSDFHIRU
SDUW\PHPEHUVWRPRELOLVHWKHZLGHUSXEOLFLQWRSURWHVWDFWLRQ$VVXFKZHH[SHFWWKDW
 H5: The opening up of political opportunities linked to the crisis (i.e. high 
unemployment, low GDP growth) will narrow down the gap between party members and 
non-members ofparties in terms of their social movement involvement. 
 $WWKHVDPHWLPHWKHZD\LQZKLFKWKHVHRSSRUWXQLWLHVDUHH[SORLWHGZLOODOVREH
FRQGLWLRQHGE\WKHZLGHUFRQWH[WVXFKDVHFRQRPLFVHWXSVRUQDWLRQDOIHDWXUHVVXFKDV
VRFLDOGHPRFUDWLFDUUDQJHPHQWV*UDVVRDQG*LXJQL2QWKLVEDVLVZHH[SHFWWKDW
 H6: Contexts marked by social-democratic arrangements (e.g. higher social 
spending) provide a more open space for mobilising non-party activists.

'DWDDQGPHWKRGV
7RWHVWRXUK\SRWKHVHVTXHVWLRQVZHHPSOR\GDWDIURPDQRULJLQDOFURVVQDWLRQDOVXUYH\
1 FRQGXFWHGLQLQWKHFRQWH[WRIWKH>5(029(')253((55(9,(:@
7KHVXUYH\ZDVFRQGXFWHGLQHDFKRIWKHQLQH(XURSHDQFRXQWULHVLQFOXGHGLQWKHSURMHFW
)UDQFH*HUPDQ\*UHHFH,WDO\3RODQG6SDLQ6ZHGHQ6ZLW]HUODQGDQGWKH8.E\D
VSHFLDOLVHGSROOLQJDJHQF\<RX*RYXVLQJRQOLQHSDQHOVZLWKWKHPHWKRGRORJLHVDYDLODEOH
LQHDFKFRXQWU\DQGTXRWDEDODQFHGLQRUGHUWRPDWFKQDWLRQDOSRSXODWLRQVWDWLVWLFVLQWHUPV
RIUHJLRQVH[DJHDQGHGXFDWLRQOHYHO*UDVVRDQG*LXJQL7KHVHFRXQWULHVRIIHU
JRRGYDULDWLRQLQWHUPVRISROLWLFDOFRQWH[WDQGLQWHUPVRIWKHH[WHQWWRZKLFKWKH\ZHUH


DIIHFWHGE\WKHHFRQRPLFFULVLVDOORZLQJIRUDFHUWDLQGHJUHHRIH[WHUQDOYDOLGLW\RIRXU
UHVXOWV:HDOVRLQFOXGHPDFUROHYHOGDWDIURPIURPWKH:RUOG%DQNRQ
XQHPSOR\PHQWDQG*'3JURZWKDVZHOODVIURPWKH2(&'RQJRYHUQPHQWVRFLDOVSHQGLQJ
DQGWD[ZHGJHV'HVFULSWLYHVWDWLVWLFVIRUDOOWKHYDULDEOHVDUHDYDLODEOHLQ7DEOH7KHILQDO
VDPSOHLV1VIRUHDFKFRXQWU\DUHUHSRUWHGLQ7DEOHRQFHDOOPLVVLQJYDOXHVDUH
UHPRYHG
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2XUGHSHQGHQWYDULDEOHLVDGXPP\YDULDEOHIRUZKHWKHUVRPHRQHHQJDJHGLQ
SURWHVWLQWKHODVWPRQWKV6WXGLHVKDYHVKRZQWKDWSURWHVWSDUWLFLSDWLRQKDVGLVWLQFW
IHDWXUHVWRRWKHUW\SHVRISROLWLFDODFWLRQRIWHQFODVVHGLQWKH³XQFRQYHQWLRQDO´UHDOP
*UDVVRVRZHGRQRWFUHDWHVFDOHVEXWFKRVHWRIRFXVRQWKLV³PRGDO´H[SUHVVLRQ
7DUURZRIVRFLDOPRYHPHQWDFWLYLVPDOVRDVH[HPSOLILHGE\WKHDQWLDXVWHULW\
GHPRQVWUDWLRQVWDNLQJSODFHLQWKHZDNHRIWKHFULVLV$GGLWLRQDOO\LQOLQHZLWKRXUDLPRI
ZDQWLQJWRFDSWXUHWKHLPSDFWRIWKHHFRQRPLFFRQWH[WLQRQSDUWLFLSDWLRQLQZH
RQO\ORRNDWSDUWLFLSDWLRQLQWKHODVW\HDU7KHYDULDEOHIRUSDUW\PHPEHUVKLSLVDOVRD
GXPP\7DEOHVKRZVWKHSURSRUWLRQRILQGLYLGXDOVWKDWVDLGWKH\SURWHVWHGLQWKHODVW
WZHOYHPRQWKVDVZHOODVWKDWVD\LQJWKH\DUHPHPEHUVRIDSDUW\LQHDFKFRXQWU\:KLOH
WKHOHYHOVDUHUHODWLYHO\KLJKWKLVLVOLNHO\WREHGXHWRWKHIDFWWKDWWKHPHDVXUHLQWKH
VXUYH\DVNVSHRSOHLIWKH\DUHPHPEHUVRIDSDUW\VRVRPHLQGLYLGXDOVDUHOLNHO\WR
XQGHUVWDQGPHPEHUVKLSLQOHVVIRUPDOLVHGWHUPVJLYLQJWKHKLJKHUOHYHOV0RUDOHV
+RZHYHUWKLVLVQRWHIIHFWLYHO\DQLVVXHIRUWKHDQDO\VLVVLQFHZHDUHLQWHUHVWHGLQWKH
UHODWLRQVKLSEHWZHHQSDUW\PHPEHUVKLSHYHQLIVRPHLQGLYLGXDOVPLJKWVHHWKHPVHOYHVDV


PHPEHUVRIDSDUW\HYHQZKHQWKH\GRQRWKDYHXSWRGDWHPHPEHUVKLSFDUGVDQGSURWHVW
SDUWLFLSDWLRQ
:HLQFOXGHDFRQWUROIRUVXEMHFWLYHIHHOLQJVRIUHODWLYHGHSULYDWLRQUHWURVSHFWLYHWR
WKHODVWILYH\HDUVWKDWKDVEHHQVKRZQWREHDQLPSRUWDQWGHWHUPLQDQWRISURWHVW
SDUWLFLSDWLRQLQWLPHVRIFULVLV5GLJDQG.DU\RWLV%HUQEXUJ*UDVVRDQG
*LXJQL7KHIDFWWKDWWKHLQGLFDWRULVUHWURVSHFWLYHWRWKHODVWILYH\HDUVLVXVHIXOVR
WKHGHWHULRUDWLRQRIFRQGLWLRQVUHODWLYHWRH[SHFWDWLRQVVKRXOGKDYHDWOHDVWEHJXQWRRFFXU
SULRUWRSURWHVWSDUWLFLSDWLRQLQWKHODVWPRQWKVDQGDVVXFKWKLVPHDQVWKDWWKHWLPH
RUGHULQJUHVSHFWVWKHUHTXLUHPHQWVRIFDXVDOLW\7KHTXHVWLRQDVNVUHVSRQGHQWVZKHWKHUWKH\
IHOWWKDWWKHHFRQRPLFVLWXDWLRQRIWKHLUKRXVHKROGZDVPXFKEHWWHURUPXFKZRUVHWKDQILYH
\HDUVDJR:HGLFKRWRPLVHGWKLVPHDVXUHIROORZLQJSUHYLRXVUHVHDUFK5GLJDQG.DU\RWLV
UHVXOWLQJLQDGXPP\IRUZKHWKHULQGLYLGXDOVIHOWWKHLUKRXVHKROGHFRQRPLFVLWXDWLRQ
KDGGHWHULRUDWHG7DEOHDOVRVKRZVWKHSURSRUWLRQRILQGLYLGXDOVZKRVDLGWKHHFRQRPLF
VLWXDWLRQKDGGHWHULRUDWHGLQHDFKFRXQWU\
7RFDSWXUHWKHFRQWH[WXDODVSHFWVLQRXUDQDO\VLVZHUHO\RQIRXUPHDVXUHVZKLFK
KDYHSURYHGXVHIXOLQDSUHYLRXVVWXG\*UDVVRDQG*LXJQL2XUPDFURHFRQRPLF
YDULDEOHVDLPWRH[DPLQHERWKQHJDWLYHDQGSRVLWLYHLQGLFDWRUVRIHFRQRPLFFRQWH[W)LUVW
KLJKXQHPSOR\PHQWOHYHOVFDQEHVHHQDVSHUKDSVWKHPRVWSHUQLFLRXVFRQVHTXHQFHRIWKH
FXUUHQWHFRQRPLFFULVLVLQ(XURSH&RXQWULHVVXFKDV*UHHFHDQG6SDLQZKHUH
XQHPSOR\PHQWLVKLJKHVWDUHWKRVHWKDWKDYHVXIIHUHGWKHPRVW:HDOVRH[DPLQH*'3
JURZWKDVSHUKDSVWKHFOHDUHVWPHDVXUHWKDWDFRXQWU\LVGRLQJZHOODQGHPHUJLQJIURP
UHFHVVLRQ%RWKYDULDEOHVDUHIRUWRH[DPLQHFRQGLWLRQVSULRUWRSDUWLFLSDWLRQEXWQRW
WRRORQJEHIRUH


2QWKHSROLF\VLGHZHLQFOXGHERWKJRYHUQPHQWH[SHQVHVIRUVRFLDOSROLFLHVDVD
SHUFHQWDJHRIWKH*'3DQGWKHWD[ZHGJHDVDSHUFHQWDJHRIODERXUFRVW7KH\UHIOHFWD
GHILQLWLRQRIDXVWHULW\SROLFLHVDVUHGXFLQJJRYHUQPHQWVSHQGLQJSDUWLFXODUO\LQWKHVRFLDO
UHDOPDQGLQFUHDVLQJWD[DWLRQSUHGRPLQDQWO\RQODERXU7KLVPDWWHUVIRURXUDQDO\VLVVLQFH
RXUVXUYH\ZDVFRQGXFWHGLQDSHULRGRIHFRQRPLFFULVLVDQGDXVWHULW\SROLFLHVLQ(XURSH
7KHVHPHDVXUHVDUHPHDQWWRFDSWXUHWKHRXWSXWVLGHRISROLWLFDORSSRUWXQLW\VWUXFWXUHVD
GLPHQVLRQJHQHUDOO\QHJOHFWHGLQWKHOLWHUDWXUH0H\HUDQG0LQNRII0H\HU
%RWKYDULDEOHVDUHIRU
:HDOVRLQFOXGHWKHXVXDOVRFLRGHPRJUDSKLFFRQWUROVLQRXUPRGHOV7KHVHLQFOXGH
DJHJHQGHUHGXFDWLRQOHYHOORZRFFXSDWLRQFDWHJRULHVVHH7DEOHDQGHPSOR\PHQW
VWDWXVZKHWKHUWKHUHVSRQGHQWLVXQHPSOR\HG:HNQRZWKDWEHLQJXQHPSOR\HGLVDQ
LPSRUWDQWYDULDEOHZLWKLQELRJUDSKLFDODYDLODELOLW\WKHRULHVZKLOHVRPHXQHPSOR\HGSHRSOH
DUHUHVRXUFHSRRUVRPHDUHPRUHUHVRXUFHULFK'XQQHWDO:HDOVRLQFOXGH
FRQWUROVIRUSROLWLFDODWWLWXGHVDQGUHVRXUFHVWKDWDUHPDLQVWD\LQWKHOLWHUDWXUHRQ
SDUWLFLSDWLRQDQGSURWHVWDFWLYLVP6FKXVVPDQDQG6RXOHSROLWLFDOLQWHUHVWLQWHUQDO
DQGH[WHUQDOSROLWLFDOHIILFDF\OHIWULJKWYDOXHVOLEHUWDULDQDXWKRULWDULDQYDOXHVDQG
QXPEHURIRUJDQLVDWLRQDOPHPEHUVKLSVGLVWULEXWLRQVE\FRXQWU\DUHSURYLGHGLQ7DEOH
2XUGHSHQGHQWYDULDEOHLVPHDVXUHGDWWKHLQGLYLGXDOOHYHOEXWZHKDYHLQGHSHQGHQW
YDULDEOHVDWERWKWKHLQGLYLGXDODQGWKHFRXQWU\OHYHO0RUHRYHUZHDUHLQWHUHVWHGLQWKH
LQWHUDFWLRQVEHWZHHQWKHVHWZROHYHOVVLQFHRXUDUJXPHQWUHIHUVWRGLIIHUHQFHVLQKRZ
LQGLYLGXDOOHYHOSDUW\PHPEHUVKLSUHODWHVWRLQGLYLGXDOV¶SURWHVWEHKDYLRXUDFFRUGLQJWR
FRXQWU\OHYHOHFRQRPLFDQGSROLWLFDOFRQWH[W)RUWKLVUHDVRQZHVSHFLI\PXOWLOHYHOPRGHOV
ZLWKUDQGRPLQWHUFHSWVWRWDNHLQWRDFFRXQWWKHWZROHYHOQDWXUHRIWKHGDWDFRXQWU\DQG


LQGLYLGXDO7KLVW\SHRIPRGHOLVXVHIXOWRFRUUHFWIRUWKHZLWKLQFRXQWU\GHSHQGHQFHRI
REVHUYDWLRQVLQWUDFODVVFRUUHODWLRQ6LQFHRXUGHSHQGHQWYDULDEOHLVGLFKRWRPRXVZH
HVWLPDWHORJLVWLFPXOWLOHYHOPRGHOVZLWKD*DXVVLDQOLQNIXQFWLRQ

)LQGLQJV
7DEOHVKRZVWHQPRGHOVVSHFLILHG0RGHOLVWKHHPSW\PRGHO0RGHOLQFOXGHVWKH
PDLQLQGLYLGXDOOHYHOLQGHSHQGHQWYDULDEOHPHDVXULQJSDUW\PHPEHUVKLSDQGRQO\WKH
LQGLYLGXDOOHYHOFRQWUROYDULDEOHV0RGHOLQFOXGHVXQHPSOR\PHQWUDWHLQ0RGHO
*'3JURZWKLQ0RGHOVRFLDOVSHQGLQJLQ0RGHOWD[ZHGJHLQ
0RGHOVLQFOXGHLQWXUQHDFKRIWKHIRXUPDFUROHYHOYDULDEOHVIURP0RGHOVZLWK
WKHUHOHYDQWFURVVOHYHOLQWHUDFWLRQZLWKSDUW\PHPEHUVKLS
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YDULDEOHVDVQRWHGZLWKWKHUHGXFWLRQLQ/RJ/LNHOLKRRG0RUHRYHUWKHUHLVLPSURYHPHQW
ZLWKWKHLQFOXVLRQRIWKHPDFUROHYHOIDFWRUVDQGWKHFURVVOHYHOLQWHUDFWLRQVSDUWLFXODUO\
XQHPSOR\PHQWLQ0RGHODQG0RGHO3URYLGLQJHYLGHQFHIRU+ZHFDQVHHWKDWDFURVV
0RGHOV0RGHOVLQFOXGHFURVVOHYHOLQWHUDFWLRQVSDUW\PHPEHUVKLSKDVDSRVLWLYH
HIIHFWRQSURWHVWSDUWLFLSDWLRQ0RGHOZKLFKLQFOXGHVDOOWKHLQGLYLGXDOOHYHOFRQWUROV
VKRZVQRQHJDWLYHHIIHFWIRUORZHGXFDWLRQOHYHO)LWWLQJLQZLWKH[SHFWDWLRQUHODWLYH
GHSULYDWLRQKDVDVLJQLILFDQWDQGSRVLWLYHHIIHFWDFURVVWKHPRGHOV,QWHUPVRIVRFLDOEDVHV
ZHILQGWKDWPDQDJHUVDQGIRUHPHQDUHVLJQLILFDQWO\OHVVOLNHO\UHODWLYHWRVRFLRFXOWXUDO
VSHFLDOLVWVWREHLQYROYHGLQVRFLDOPRYHPHQWDFWLYLWLHV2QWKHRWKHUKDQGXQHPSOR\HG
VWDWXVKDVDQHJDWLYHDQGVLJQLILFDQWHIIHFWDFURVVWKHPRGHOV7KXVDWWKHLQGLYLGXDOOHYHO


WKHUHLVOLWWOHHYLGHQFHIRUDULVLQJSUHFDULDWDWOHDVWDVFDSWXUHGE\WKLVSRWHQWLDOO\QDUURZ
PHDVXUHDQGDOVRDJDLQVWWKHSUHGLFWLRQVRIVRPHELRJUDSKLFDODYDLODELOLW\WKHRULHV
XQHPSOR\PHQWUHGXFHVWKHFKDQFHVRISURWHVW,QOLQHZLWKWKHUHVRXUFHDQGFLYLF
YROXQWDULVPPRGHO9HUEDHWDOJUHDWHUSROLWLFDOLQWHUHVWVWURQJHULQWHUQDODQG
H[WHUQDOHIILFDF\WKHVFDOHLVQHJDWLYHVRWKHHIIHFWRIH[WHUQDOHIILFDF\LVDOVRSRVLWLYHDOO
KDYHSRVLWLYHHIIHFWV0RUHRYHUIRU+EHLQJPRUHOHIWZLQJUHODWLYHWRULJKWZLQJDQG
DOVREHLQJPRUHOLEHUWDULDQUHODWLYHWRPRUHDXWKRULWDULDQDOOKDYHDVLJQLILFDQWDQG
SRVLWLYHHIIHFWRQSURWHVWEXWWKHHIIHFWRISDUW\PHPEHUVKLSUHPDLQVVLJQLILFDQWVXJJHVWLQJ
WKDWSDUW\PHPEHUVGRQRWSXUHO\HQJDJHLQSURWHVWIRULGHRORJLFDOUHDVRQV:LWKUHVSHFWWR
+ZHDOVRVHHWKDWWKHGHQVLW\RIRUJDQLVDWLRQDOQHWZRUNVDOVRKDVDVWURQJSRVLWLYHHIIHFW
EXWWKHHIIHFWRISDUW\PHPEHUVKLSUHPDLQVVWURQJDQGVLJQLILFDQWHYHQWZKHQFRQWUROOLQJ
IRUDOOWKHUHOHYDQWSUHGLFWRUVDQGSDUWLFXODUO\QHWZRUNDQGLGHRORJLFDOYDULDEOHV7KLV
VXJJHVWVWKDWSDUW\PHPEHUVHQJDJHLQVRFLDOPRYHPHQWDFWLYLWLHVIRUDZKROHVHULHVRI
LGHDWLRQDODQGVWUXFWXUDOEXWDOVRVWUDWHJLFUHDVRQVZKLFKZHLGHQWLILHGZLWKWKHUHVLGXDO
HIIHFWRISDUW\PHPEHUVKLSRQSURWHVWRQFHDOORWKHUYDULDEOHVDUHFRQWUROOHGIRU
1H[WZHWXUQWRFRQVLGHULQJWKHPDFUROHYHOHFRQRPLFIDFWRUV:KHQ
XQHPSOR\PHQWLVLQFOXGHGLQ0RGHOWKHUHLVDSRVLWLYHDQGVLJQLILFDQWHIIHFWRIWKLV
PDFURHFRQRPLFFRQWH[WYDULDEOHRQSURWHVW,QGLYLGXDOVLQFRXQWULHVZLWKKLJKHU
XQHPSOR\PHQWDUHPRUHOLNHO\WRKDYHGHPRQVWUDWHGLQWKHODVWPRQWKV+RZHYHUWKH
LQFOXVLRQRIWKLVYDULDEOHLQ0RGHOGRHVQRWUHPRYHWKHLQGLYLGXDOOHYHOHIIHFWRISDUW\
PHPEHUVKLSZHVDZEHIRUH3DUW\PHPEHUVDUHVWLOOPRUHOLNHO\WREHFRPHLQYROYHGLQ
VRFLDOPRYHPHQWDFWLYLWLHVUHJDUGOHVVRIZKHWKHULQGLYLGXDOVDUHLQFRXQWULHVZLWKKLJKHURU
ORZHUOHYHOVRIXQHPSOR\PHQW


:KHQLQFOXGLQJ*'3JURZWKLQ0RGHOWKHUHLVDQHJDWLYHDQGVLJQLILFDQWHIIHFW
RIWKLVHFRQRPLFFRQWH[WYDULDEOHRQGHPRQVWUDWLQJ,QGLYLGXDOVLQFRXQWULHVZLWKORZHU
*'3JURZWKDUHPRUHOLNHO\WRKDYHSURWHVWHGLQWKHODVWPRQWKV7KHLQFOXVLRQRIWKLV
PDFUROHYHOYDULDEOHLQ0RGHOGRHVQRWUHPRYHWKHLQGLYLGXDOOHYHOHIIHFWIRUSDUW\
PHPEHUVKLSIRXQGEHIRUH3DUW\PHPEHUVDUHVWLOOPRUHOLNHO\WRSURWHVWUHJDUGOHVVRI*'3
JURZWKOHYHOVLQWKHFRXQWULHV
:LWKUHVSHFWWRWKHPDFUROHYHOSROLWLFDOIDFWRUVDVLPLODUSDWWHUQDVZLWKHFRQRPLF
FRQWH[WLVREVHUYHG6RFLDOVSHQGLQJLQ0RGHOKDVDVLJQLILFDQWSRVLWLYHHIIHFWDWWKH
SHUFHQWOHYHORQGHPRQVWUDWLRQDFWLYLWLHV:HLQWHUSUHWWKLVDVDVLJQRIPRUHRSHQSROLWLFDO
RSSRUWXQLW\VWUXFWXUHV7KHLQFOXVLRQRIWKLVPDFUROHYHOSROLWLFDOIDFWRUGRHVQRWUHPRYH
WKHHIIHFWRISDUW\PHPEHUVKLSPHDQLQJWKDWWKHODWWHUVWLOOPDWWHUVUHJDUGOHVVRIVSHQGLQJ
OHYHOVLQWKHFRXQWULHVZKHUHUHVSRQGHQWVDUHOLYLQJ
:KHQLQFOXGLQJWD[ZHGJHLQ0RGHOWKHUHLVDOVRDVLJQLILFDQWDWWKHSHUFHQW
OHYHOHIIHFW7KLVILQGLQJVXSSRUWV%HUPHRDQG%DUWHOV¶K\SRWKHVLVWKDWSHRSOHUHDFW
WRDXVWHULW\SROLFLHVUDWKHUWKDQGLUHFWO\WRWKHQHJDWLYHHIIHFWVRIWKHFULVLV+RZHYHUWKH
LQFOXVLRQRIWKLVPDFUROHYHOIDFWRUDOVRGRHVQRWFKDQJHWKHHIIHFWRISDUW\PHPEHUVKLS
WKHODWWHUSOD\VDUROHUHJDUGOHVVRIWKLVFRQWH[WXDOFRQWURO
2QHRIWKHNH\DLPVRIWKLVWKLVUHVHDUFKGHYHORSLQJRQSUHYLRXVZRUNZDVWR
DOORZXVWRH[DPLQHWKHLQGLYLGXDODQGPDFUROHYHOSHUVSHFWLYHVRQSURWHVWLQWLPHVRIFULVLV
FRPELQHG0RGHOVLQFOXGHFURVVOHYHOLQWHUDFWLRQVEHWZHHQHDFKRIPDFUROHYHO
YDULDEOHDQGSDUW\PHPEHUVKLS:LWKUHVSHFWWR+0RGHOVKRZVWKDWLQFRXQWULHVZLWK
KLJKHUXQHPSOR\PHQWUDWHVWKHHIIHFWRISDUW\PHPEHUVKLSRQSURWHVWSDUWLFLSDWLRQLV
JUHDWHU7KHUHIRUHLQZRUVHHFRQRPLFFRQGLWLRQVWKHSURWHVWJDSEHWZHHQSDUW\PHPEHUV


DQGQRQPHPEHUVEHFRPHVVPDOOHU$VVXFKLWVHHPVWKDWPRUHRSHQSROLWLFDO
RSSRUWXQLWLHVLQWKHZLGHUQDWLRQDOHFRQRPLFFRQWH[WVSXUWKHPRELOLVDWLRQRIZLGHU
VHFWLRQVRIVRFLHW\EH\RQGWKRVHLQGLYLGXDOVWKDWDUHDOUHDG\FRPPLWWHGWRSROLWLFDOSDUWLHV
$QHJDWLYHHFRQRPLFFRQWH[WPD\WKXVEHXQGHUVWRRGLQWHUPVRILQFUHDVLQJWKHFKDQFHV
WKDWPHPEHUVRIWKHSXEOLFZLOOEHFRPHPRELOLVHGWRSURWHVW7KXVZKLOHSDUW\PHPEHUVKLS
KDVDSRVLWLYHHIIHFWRQSURWHVWSDUWLFLSDWLRQUHJDUGOHVVRIWKHHFRQRPLFFRQWH[WDWKLJKHU
OHYHOVRIXQHPSOR\PHQWWKHHIIHFWRIEHLQJDFRPPLWWHGSDUW\PHPEHULVORZHUUHODWLYHWR
FRQWH[WVZLWKORZHUXQHPSOR\PHQW7KLVWKHUHIRUHVXJJHVWVWKDWWKLVW\SHRIFRQWH[WXDO
IDFWRUPD\VHUYHWRSROLWLFLVHLQGLYLGXDOVWKDWGRQRWSDUWLFLSDWHRXWVLGHRISHULRGVRIFULVLV
DQGWKHUHIRUHWKDWFULVHVPD\EHVHHQWRRSHQXSRSSRUWXQLWLHVIRUPRELOLVDWLRQ
6XSSRUWLQJ+WKHUHVXOWVIRU*'3JURZWK0RGHOSURYLGHDVLPLODUQDUUDWLYHLQ
WKDWZKHUHHFRQRPLFJURZWKLVVORZHUGLIIHUHQFHVEHWZHHQSDUW\PHPEHUVDQGQRQ
PHPEHUVEHFRPHVPDOOHUZKHUHDVZKHQ*'3JURZWKLVKLJKHUWKHJDSEHWZHHQSDUW\
DFWLYLVWVDQGRWKHUVLVODUJHU
7KLVFRQGLWLRQDOHIIHFWLVDOVRIRXQGIRUWKHSROLWLFDOFRQWH[WZLWKUHVSHFWWRWKH
SROLWLFDORSSRUWXQLW\VWUXFWXUHRIIHUHGE\VRFLDOGHPRFUDFLHVLHZHOIDUHVWDWHVZKHQ
WHVWLQJIRU+LQ0RGHO+RZHYHUWKHWD[ZHGJH0RGHOZKLOHLWKDVDGLUHFWHIIHFW
RQGHPRQVWUDWLQJGRHVQRWFRQGLWLRQWKHHIIHFWRISDUW\PHPEHUVKLS
0RYLQJRQZHFDQVHHIURP0RGHOZLWKWKHFURVVOHYHOLQWHUDFWLRQIRUSDUW\
PHPEHUVKLSDQGXQHPSOR\PHQWWKDWWKHFRHIILFLHQWIRUSDUW\PHPEHUVKLSLVDQG
VLJQLILFDQW7KLVPHDQVWKDWZKHQWKHXQHPSOR\PHQWUDWHLVSDUW\PHPEHUVDUHPRUH
OLNHO\WKDQQRQPHPEHUVWRSURWHVW7KHQHJDWLYHDQGVWDWLVWLFDOO\VLJQLILFDQWFRHIILFLHQWIRU
WKHLQWHUDFWLRQWHUPEHWZHHQSDUW\PHPEHUVKLSDQGXQHPSOR\PHQWIXUWKHUPRUH


VXJJHVWVWKDWWKHJDSEHWZHHQQRQPHPEHUVDQGSDUW\PHPEHUVEHFRPHVVPDOOHUDV
XQHPSOR\PHQWJRHVXS)RUHYHU\SHUFHQWDJHSRLQWULVHLQXQHPSOR\PHQWUDWHWKHJDSLQ
WKHORJRGGVRISURWHVWLQJIDOOVE\7KHHVWLPDWHVVXJJHVWWKDWSDUW\PHPEHUVFDWFKXS
ZLWKSDUW\PHPEHUVZKHQXQHPSOR\PHQWUHDFKHVDOHYHORI $V
VXFKLWZRXOGVHHPWKDWSDUWLFXODUO\QHJDWLYHHFRQRPLFFRQWH[WVFDQDFWWRPRELOLVHWKH
ZLGHUPHPEHUVRIWKHSXEOLFRSHQLQJXSRSSRUWXQLWLHVIRUVRFLDOFKDQJH
,Q0RGHOZHFDQVHHWKDWWKHFRHIILFLHQWIRUSDUW\PHPEHUVKLSVXJJHVWVWKDWZKHQ
*'3JURZWKLVWKHUHDUHQRGLIIHUHQFHVEHWZHHQSDUW\PHPEHUVDQGQRQPHPEHUVLQ
SURWHVWLQJ7KHSRVLWLYHDQGVWDWLVWLFDOO\VLJQLILFDQWFRHIILFLHQWIRUWKHLQWHUDFWLRQWHUP
EHWZHHQSDUW\PHPEHUVKLSDQGXQHPSOR\PHQWVXJJHVWVWKDWWKHJDSEHWZHHQSDUW\
PHPEHUVDQGQRQPHPEHUVULVHVDV*'3JURZWKGRHV)RUHYHU\SHUFHQWDJHSRLQWLQFUHDVH
LQXQHPSOR\PHQWUDWHWKHJDSLQWKHORJRGGVRISURWHVWLQJULVHVE\7KHVHHVWLPDWHV
VXJJHVWWKDWHYHQYHU\VORZHFRQRPLFJURZWKLVHQRXJKWRGLIIHUHQWLDWHWKHWZRJURXSV
 7KXVLWORRNVDVWKRXJKLPSURYHGHFRQRPLFFRQGLWLRQVKDYHD
GHPRELOLVLQJHIIHFWIRUHYHU\RQHEXWWKLVLVSDUWLFXODUO\WUXHRIWKHZLGHUSRSXODWLRQ
UHODWLYHWRSDUW\PHPEHUV$JDLQWKLVZRXOGVXSSRUWWKHLGHDWKDWFULVHVDUHFRQGXFLYHWR
RSSRUWXQLWLHVIRUVRFLDOPRYHPHQWVWRPRELOLVHWKHZLGHUSXEOLF
,Q0RGHOWKHFRHIILFLHQWIRUSDUW\PHPEHUVKLSVKRZVWKDWZKHQVRFLDOVSHQGLQJ
LVYHU\ORZRQO\SDUW\PHPEHUVSURWHVW7KLVVXSSRUWVWKHLGHDWKDWLQFRQWH[WVZLWKPRUH
FORVHGRSSRUWXQLW\VWUXFWXUHVRQO\WKHFRPPLWWHGHQJDJH7KHQHJDWLYHDQGVWDWLVWLFDOO\
VLJQLILFDQWFRHIILFLHQWIRUWKHLQWHUDFWLRQWHUPEHWZHHQSDUW\PHPEHUVKLSDQGVRFLDO
VSHQGLQJVXJJHVWVWKDWWKHJDSLQSURWHVWLQJEHWZHHQPHPEHUVDQGQRQPHPEHUV
IDOOVDWKLJKHUOHYHOVRIVRFLDOVSHQGLQJZKHUHRSSRUWXQLWLHVIRUSURWHVWDUHSUHVXPDEO\


SHUFHLYHGDVPRUHRSHQVLQFHWKHZLGHUFRQWH[WLVPRUHIDYRXUDEOHWRGHPRQVWUDWLQJDQG
VRFLDOPRYHPHQWV)RUHYHU\SHUFHQWDJHSRLQWLQFUHDVHLQVRFLDOVSHQGLQJWKHJDSLQWKH
ORJRGGVRISURWHVWLQJEHWZHHQWKHWZRJURXSVIDOOVE\:HFDQVHHWKDWQRQPHPEHUV
VWDUWSURWHVWLQJDWKLJKHUOHYHOVWKDQSDUW\PHPEHUVZKHQVRFLDOVSHQGLQJLVSDUWLFXODUO\
JHQHURXVLHRYHURI*'3 7KLVVKRZVWKDWSDUW\PHPEHUVDUH
PRUHDFWLYHWKDQQRQPHPEHUVLQVRFLDOPRYHPHQWDFWLYLWLHVEXWWKDWPRUHIDYRXUDEOH
SROLWLFDOFRQWH[WVFDQQDUURZWKHJDSLQSDUWLFLSDWLRQEHWZHHQWKHVHJURXSVRQFHPRUH
VXJJHVWLQJWKDWFRQWH[WFDQDOORZIRUZLGHURSSRUWXQLWLHVIRUVRFLHWDOOHYHOPRELOLVDWLRQDQG
FKDQFHVRIPRYHPHQWVXFFHVV
)LJXUHVDQGSORWWKHFURVVOHYHOLQWHUDFWLRQHIIHFWVEHWZHHQSDUW\PHPEHUVKLS
DQGLQWXUQXQHPSOR\PHQW*'3JURZWKDQGVRFLDOVSHQGLQJWRDOORZIRUYLVXDOLVDWLRQ
7KHJUDSKVVKRZWKDWWKHHIIHFWRISDUW\PHPEHUVKLSIRUPRELOLVDWLRQLVJUHDWHUZKHUHWKHUH
DUHPRUHFORVHGSROLWLFDORSSRUWXQLWLHV3ROLWLFDORSSRUWXQLW\WKHRU\DOORZVXVWRLQWHUSUHW
WKHVHILQGLQJV:HFRQVLGHUWKDWHFRQRPLFFULVLVDQGWKXVKLJKXQHPSOR\PHQWRUVORZ*'3
JURZWKRSHQXSWKHSROLWLFDOVSDFHIRUVRFLDOSUREOHPVWREHXQGHUVWRRGDWDPRUHFROOHFWLYH
OHYHO,QWXUQZHVXJJHVWWKDWWKLVFDQWKHQIRUPWKHEDVLVIRUSROLWLFDOPRELOLVDWLRQHYHQRI
WKRVHPHPEHUVRIWKHSXEOLFWKDWDUHOHVVSROLWLFDOO\FRPPLWWHGLHQRQPHPEHUV:HVHHD
VLPLODUSURFHVVRSHUDWLQJIRUKLJKHUVRFLDOVSHQGLQJLQWKDWKHUHZHFRQVLGHUWKHVHFRQWH[WV
DVPRUHRSHQRSSRUWXQLW\VWUXFWXUHVZLWKUHVSHFWWRSURWHVW:KHUHVRFLDOVSHQGLQJLVORZHU
ZHH[SHFWWKHUHWREHJUHDWHUQHROLEHUDODSSURDFKHVLQFOXGLQJDVSHFWVRILQGLYLGXDOLVDWLRQRI
SRYHUW\EHLQJPRUHQRUPDOLVHGFUHDWLQJJUHDWHUEDUULHUVWRVRFLDOPRYHPHQWLQYROYHPHQW
,16(57),*85(6



'LVFXVVLRQDQGFRQFOXVLRQ 
:HKRSHWKDWRXUVWXG\KDVVHUYHGWRVKRZKRZWKHLQGLYLGXDOOHYHOUHODWLRQVKLSEHWZHHQ
SURWHVWDQGSDUWLHVLVFRQWH[WXDOLVHGZLWKLQZLGHUSROLWLFDORSSRUWXQLWLHV:HVKRZWKDW
SDUW\PHPEHUVDUHPRUHOLNHO\WRWDNHWRWKHVWUHHWVHYHQZKHQFRQWUROOLQJIRUUHOHYDQW
FKDUDFWHULVWLFVWKDWZRXOGEHXQGHUVWRRGWRDFFRXQWIRUYDULRXVLGHDWLRQDODQGVWUXFWXUDO
IDFWRUVVXJJHVWLQJWKDWVWUDWHJLFUHDVRQVZKLFKZHDVVRFLDWHZLWKWKHUHVLGXDOHIIHFWDUH
DOVRLPSRUWDQW7KLVVXJJHVWVWKDWSDUW\PHPEHUVDFWVWUDWHJLFDOO\DQGVXSSRUWVRFLDO
PRYHPHQWVZKHUHWKH\WKLQNWKDWWKLVZLOOEHQHILWWKHLUSDUW\7KLVVKRZVWKDWWKH
LQVWLWXWLRQDODQGH[WUDLQVWLWXWLRQDOGRPDLQVDUHFOHDUO\OLQNHGDQGWKDWDFWLYLVWVWHQGWR
SDUWLFLSDWHLQERWK0RUHVRFRPPLWWHGLQVWLWXWLRQDODFWLYLVPLVIRXQGKHUHWREH
UHLQIRUFLQJRIH[WUDLQVWLWXWLRQDOSDUWLFLSDWLRQ
)XUWKHUPRUHLQOLQNLQJWKHLQGLYLGXDOOHYHOWRWKHZLGHUPDFURRUHFRQRPLFDQG
SROLWLFDOFRQWH[WZHILQGWKDWQRWRQO\GRHVSDUW\PHPEHUVKLSKDYHGLUHFWHIIHFWRQWKH
SURSHQVLW\WRKDYHHQJDJHGLQGHPRQVWUDWLRQVLQWKHODVW\HDUEXWWKDWSDUW\PHPEHUVDUH
DOVRPRUHOLNHO\WKDQQRQPHPEHUVWRHQJDJHLQVRFLDOPRYHPHQWDFWLYLVPUHJDUGOHVVRI
PRUHRSHQRUFORVHGSROLWLFDORSSRUWXQLWLHV0RUHRSHQSROLWLFDORSSRUWXQLWLHVLQWKHFRQWH[W
RIWKHFULVLVRUVRFLDOGHPRFUDWLFDUUDQJHPHQWVZHUHIXUWKHUIRXQGWRQDUURZWKHJDS
EHWZHHQPHPEHUVDQGWKHZLGHUSXEOLFLQWKHLUOLNHOLKRRGWRSURWHVW:HLQWHUSUHWHGWKHVH
ILQGLQJVZLWKUHVSHFWWRSROLWLFDORSSRUWXQLWLHVIRUSURWHVW3ROLWLFDORSSRUWXQLW\WKHRU\WHQGV
WRHPSKDVLVHFRQWH[WXDOYDULDEOHVIRUXQGHUVWDQGLQJPRELOLVDWLRQ2XUUHVXOWVIRUWKHFURVV
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